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Ha AL R AR SRl AR G AR 45 AR 25l s AR AR B O AR A2 AR B 5T R4 AR I
G5l ZRA ST A FF S, A BT AT 2 A, e Sy 6,

(8)ia R F (operation) , AR R BT 77 i Bk FR Ml is B AR . 18 BRORBE , 4l
PEATI MR BT Y T REME R

(9) HAME N 45 (chinese) o AU & E AR A D diiz A L B AR AR AR E AN
W4, WIME NN LA B T2 b B A AR T4 9 A8 B T P Tl i 2008 2 29k, dF ek
[l il HEAT X b B R
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1 HEXTERBEERE
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DI T4 TR absor
DI T4 TR unabsor
‘E’ %k@*?ﬁ]%: noperaprofit AR
55 A A Intfp
R E e ERE research
BEME operation
ATk hy FEIEFREEEE RS
HHME N2 chinese FE Ohio K5 B3 48 L A 55
b PR Indistance https : //www. timeanddate. com/
R2 TEHAESET
TE ¥ME bR w/ME BKE
OFDI 2.318 2.641 1 14
concent 0.169 0.126 0.0113 0.555
state 0.553 0.497 0 1
experience 0.472 0.499 0 1
absor 0.088 0.073 0.003 0.473
unabsor 1.165 0.965 0.179 6.564
noperaprofit 0.045 0.174 -2.330 1.031
Indistance 8.803 0.590 6. 862 9. 868
Inifp 13.92 0.851 12.24 16.79
research 0.046 0.047 0 0.316
operation 0.835 0.511 0.123 2.693
chinese 0.078 0.193 0 0.674
= ZUESH
(=) 7k

i T 3O R PR AR BRI MR BT 20 W H B, e o B R IR, Oy T e Al AR Y
RAUE B AT 43 A, A SR A R v 45 2 v D) C ATC) 7 DT ik 35745 8L v DU ( BIC) X A2 43 A 1] 1
(Poisson) . ff1 3 [n] )7 ( Negative Binomial Regression ) 12 I ik it — 51 [0] |9 ( Zero Inflated Negative
Binomial ) I5 Z5 R PEATHIWT , 45 R W3k 3,

F3 45 R W, ] U AR Y 0 AR R ABL AR eR BV B[ AIC K BIC R /)y, 43 iR -
12071. 57.24203. 14 F7124406. 32, H[} NB AR A SCHFIE N BRI E ROR BRI, BTk, A SCRI A
T IR B (NB) |, #4554

F3 BREHISER

TE THAR EIH HIEIA FR R — I EIA
absor -1.596""" -0.684°"" -0.684°""
(-2.59) (-2.90) (1 -2.90)
unabsor -0.177°7" -0.099° " -0.099° "
(-4.53) (-6.39) (-6.39)
noperaprofit 0.007 0.001 0.001
(0.04) (0.02) (0.02)
Indistance 0.538""" 0.274" " 0.274" "
(9.76) (12.88) (12.88)
Intfp -0.121°7" -0.079° " -0.079° "
(-2.58) (-4.55) (-4.55)
research 6.288""" 2.038" " 2.038" "7
(8.28) (7.76) (7.76)
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operation -0.053 0.012 0.012
(-0.65) (0.41) (0.41)
chinese 0.4827 " 0.209"" 0.209""
(2.77) (3.39) (3.39)
_cons -1.169 -0.731 % = -0.731 % =%
( -1.40) (-2.33) (-2.33)
ATk B = = =
AR = = =
MBS A -1.179°"" -1.179°""
(-32.99) (-32.99)
SHEUUIR R EE -15 052.35 -12 071.57 -12 071.57
AIC 30 162.69 24 203. 14 24 207. 14
BIC 30 359.10 24 406. 32 24 423. 86
BURIITER 6455 6455 6455

ELTLUVT R AETRAE L% 5% ARTFERE T AAN EFF LABN LRITE,
(=)t R
T ARSCRGE T ARG R Y R AT 1
OFDI, = o + B,absor, + B,unabsor, + B;noperaprofit, + B,Indistance, + Bslnifp, + Beresearch” +
Bsoperation,, + Bychinese, + ¢, (1)
FIR, R e A B v B2 TR ACHE SO OF DT P (4 821 S 4l E Bk 28 3 i) 5 4R, A3
B PR AT PRI 2 ~ 5 o A @ (&) ARl A B D AR B Y R IO R OG AR
OFDIiﬁ =, + B, con_con, + B,concent, +B,state, + (&) + Lo (2)
OFDIL.J, = o, + B,con_con, + B,concent, + B,state, + B,experience, + Bscon _con, X experience, +
Bsconcent, X experience, + (&) + &4 (3)
OFDIL.J, = o + B con_con, + B,concent, + [B;state, + B,experience, + Bsstate, X experience, + (&) + o
(4)
OFDI;, = oy + B,con _con, + B,concent, + B;state, + P experience, + Bscon _con, X experience, +
Bsconcent,, x experience,, + [3;state, X experience, + (&) +&,, (5)
E e BGOR i BIREE | KEEE AR IR ARIEE, ¢ RN ¢ A a0 NEEUR, B AR
BRI BB, &, R REDL I BN
(Z) FIEER 5T
A ARIESEUESS SR AR R A SO A B AR B0 Z KA F- ( Variance Inflation Factor , f&] R
VIF) #4575, VIF ({R8OR , 2 77 1 22 B L2 e Rl R ] RE PRl i . AR 4 BOZS Rl DIE
2, B Ry VIF (609 L85, LR T 5, X U I ARAR TS Hh A7 e 2 T AL PR et
x4 EHEMRER

TEZ concent state experience absor unabsor noperaprofit
VIF 1.11 1.18 1.04 1.85 1.43 1.14
TEZ Indistance Intfp research operation chinese

VIF 1.08 1.32 1.05 1.16 1.09

ARSCHET 03 I [ P B ARG 50 A A P B A AP BT 5 [ il OFDT B3 2 iy, DL e A
A\ EFE LI AR . KIRETR NGRS Fran . Hob A 1 AV FE P A2 & AR 2 Feiil 1

Rt _E 3 I A S P P AR R AR A 3 e 2 A AR T AR R A AR RS
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KK F A B AU G 4 b 34 B R

JAS A F R PR A8 L A ] B Pl 28 6 0o PR A R P B8 PR 5 R, AR 4 AR TR 2 LA b N AR
AR R KR T AR i A RO A S I G el s A £ 36 X BT A AU S )8 5 AN, i AR S

R AP A A R AT 1

£S5 HATmERAKEERE

T Rl RS2 a3 a4 RS 5
absor -0.684""" -0.436" -0.651°"" -0.537%" -0.555""
(=2.90) (-1.84) (-2.84) (=2.36) (=2.44)
unabsor -0.099" " -0.099° " -0.065""" -0.07147"" -0.075"""
(-6.39) (-6.33) (-4.27) (-4.89) (-4.94)
noperaprofit 0.001 0.040 0.044 0.045 0.044
(0.02) (0.59) (0.69) (0.70) (0.69)
Indistance 0.2747** 0.268""" 0.213* %" 0.215*** 0.218"*"
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Ownership Concentration, Ownership
Nature and OFDI Decision Making

Yi Changjun

Abstract; From the perspective of the impact of corporate governance in emerging economies
on the decision — making of international direct investment ( OFDI) , this paper selects the panel da-
ta of Shanghai and Shenzhen listed companies in emerging economies in China from 2005 o 2016,
based on the negative binomial regression model, to investigate the impact of equity concentration
and ownership nature on the decision — making of OFDI, and further explore the regulatory effect of
corporale inlernationalization experience. The empirical results show that there is a significant invert-
ed U — shape relationship between ownership concentration and enterprises " OFDI. compared with
non — state — owned enterprises ( NSOEs ) , state — owned enterprises ( SOEs) are more likely to
make OFDI decisions. Besides, enterprises”international experience can positively adjust the invert-
ed U — shaped relationship between ownership concentration and OFDI, and the relationship be-
tween stale — owned enterprises and OFDI decision — making can be positively adjused also.

Key words: OFDI; ownership concentration; negalive binomial regression
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